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Summary:

Alliant Energy Corp.
Credit Rating:  BBB+/Stable/A-2

Rationale

The ratings on electric and natural gas utility holding company Alliant Energy Corp. reflect the consolidated credit
profile that includes utility subsidiaries, Interstate Power & Light Co. (IP&L; BBB+/Stable/A-2) and Wisconsin
Power & Light Co. (WP&L; A-/Stable/A-2), and unregulated subsidiary Alliant Energy Resources (AER;
BBB+/Stable/--).

The ratings on Alliant Energy reflect its stable utility subsidiaries, adequate cash flow protection, and reduced debt
leverage. Alliant Energy has an excellent business risk profile, which reflects the successful reduction in the size and
scope of AER's nonregulated and international activities through divestitures and the use of sales proceeds to pay
down debt. AER will operate primarily in energy transportation, development of wind power, and consulting
services. [IP&L's and WP&L's business risk profile are excellent and reflect constructive regulatory environments,
low-cost coal-fired generation, and reduced operational risk from the sales of their nuclear plant interests. Moderate
industrial concentration, rising fuel and purchased-power costs, and significant capital expenditures temper those

strengths. Alliant Energy 1s building wind farms and is planning to build one coal unit in its [owa service territory.

Alliant Energy's consolidated credit measures are within established guidelines for an aggressive financial risk
profile. Overall, the company has adequate cash flow protection and manageable debt leverage. For the 12 months
ended Sept. 30, 2008, after adjustments, funds from operations (FFO) interest coverage was 3.9x, FFO to debt was
about 20%, and debt to total capital was 50%. During the construction program, we would expect at least some
weakening of these financial measures. As capital spending has increased for the company, net cash flow to capital
expenditures has dropped significantly to 55%, and could further decline as capital spending increases with
construction of the coal unit. External funding will be necessary.

Short-term credit factors

The short-term rating is 'A-2". Alliant Energy should have sufficient liquidity over the short term. The company's
strong liquidity reflects stable cash flow from utility operations and ample alternative liquidity sources such as $379
million of cash. Capital spending has been funded through internally generated operating cash flow, but free
operating cash flow will likely be negative in the intermediate term during the company's large construction
program. External funding will be required to finance this program. Alliant's commercial paper program provides
alternative liquidity to meet ongoing working-capital requirements and moderate debt maturities through the
intermediate term. The company uses its credit facilities to backstop its commercial paper program. Alliant Energy
has three revolving credit facilities totaling $650 million that support its commercial paper program and are also
available for direct borrowings. The company had $582 million of availability as of Sept. 30, 2008.
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Outlook

The stable outlook on Alliant Energy reflects our expectations that the company will continue to focus on its core
utility subsidiaries. We expect the capital spending program to be completed without material delays or cost
overruns, and continued supportive regulation during the construction phase. However, we could change the
outlook to negative if the financial profile weakens more than we expect during the construction period due to
unfavorable ratemaking treatment, significantly higher interest rates on new and refinanced debt, or escalating
construction costs. A positive outlook is currently not contemplated and would depend largely on sustaining strong

financial measures during construction.
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NEW YORK (Standard & Poor's) Sept. 10, 2008--Standard & Poor's Ratings
Services said today that the ratings and outlock on Alliant Energy Corp.
(BBB+/Stable/A-2) and its subsidiary, Alliant Energy Resources Inc. (AER;
BBB+/Stable/NR), are not immediately affected by the notice of default from
the indenture trustee with respect to AER's $402.5 million 2.5% exchangeable
senior subordinated notes (due 2030} that Alliant Energy guarantees. The
trustee alleges that a covenant in AER's indenture was breached as it relates
to the transfer of AER's assets, and filed a complaint with the U.S. District
Court for the District of Minnesota that will ultimately determine if the
covenant has been breached. If the court ultimately rules against Alliant
Energy and AER, they would have time to resolve the issue. Standard & Poor's
believes that the company's ligquidity position is adequate to cover any needs
associated with an adverse ruling. Regarding the existing cross default
provision in the company's five-year credit agreement, we expect that a wailver
or modification would be sought from the lenders regarding this provision. We
will continue to monitor the court proceeding and the adequacy of the
companies' liquidity.
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Alliant Energy Corp.

Major Rating Factors

Strengths: Corporate Credit Rating

e Strong and stable utility subsidiaries, BBB+/Stable/A-2
e Supportive regulation,
¢ Significant reduction in nonregulated investments, and

e Improved financial profile from debt reduction.

Weaknesses:
e Large capital spending program could pressure the financial profile during construction, and
e Will depend on supportive regulation during construction,

Rationale

The ratings on electric and natural gas utility holding company Alliant Energy Corp. reflect the consolidated credit
profile that includes utility subsidiaries, Interstate Power & Light Co. (IP&L; BBB+/Stable/A-2) and Wisconsin
Power & Light Co. (WP&L; A-/Stable/A-2), and unregulated subsidiary Alliant Energy Resources Inc. (AER;
BBB+/Stable/--). Madison, Wisc.-based Alliant Energy had $2.1 billion in consolidated debt, including AER's $402.5
million, and $244 million of preferred stock as of June 30, 2008.

The ratings on Alliant Energy reflect its stable utility subsidiaries, adequate cash flow protection, and reduced debt
leverage. Alliant Energy has an excellent business risk profile, which reflects the successful reduction in the size and
scope of AER's nonregulated and international activities through divestitures and the use of sales proceeds to pay
down debt. AER will operate primarily in energy transportation, development of wind power, and industrial
consulting. IP&L's and WP&L's business risk profile are excellent and reflect constructive regulatory environments,
low-cost coal-fired generation, and reduced operational risk from the sales of their interests in nuclear plants. These
strengths are tempered by moderate industrial concentration, rising fuel and purchased-power costs, and significant
nondiscretionary capital expenditures. Alliant Energy is constructing wind farms and is planning to build coal units,

one in each utility's service territory.

Alliant Energy's consolidated credit measures are within established guidelines for an aggressive financial risk
profile. Overall, the company has adequate cash flow protection and manageable debt leverage. For the 12 months
ended March 31, 2008, after adjustments, funds from operations (FFO) interest coverage was over 4.1x, FFO to
debt was about 21%, and debt to total capital was 50%. During the construction program, we would expect at least
some weakening of these financial measures. As capital spending has increased for the company, net cash flow to
capital expenditures has dropped to 77%, and will likely further decline as capital spending increases with
construction of the coal units. The company will require external funding. Proceeds from IP&L's transmission assets
sale to ITC Holdings Inc. may be available to help fund new generation, mitigating the need for capital spending
related rate increases or additional debt over the intermediate term.
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Alliant Energy Corp.

strong liquidity reflects stable cash flow from utility operations and ample alternative liquidity sources such as $574

million of cash. Capital spending has been funded through internally generated operating cash flow, but free

operating cash flow will likely be negative during the company's large construction program over the intermediate

term. External funding will be required to finance this program. Alliant's commercial paper program provides

alternative liquidity to meet ongoing working-capital requirements and moderate debt maturities through the

intermediate term. The company uses its credit facilities to backstop its commercial paper program. Alliant Energy

has three revolving credit facilities totaling $650 million that support its commercial paper program and are also

available for direct borrowings. The company had $207 million of CP outstanding as of June 30, 2008.

Outlook

The stable outlook on Alliant Energy reflects our expectations that the company will continue to focus on its core

utility subsidiaries. We expect the capital spending program to be completed without material delays or cost

overruns, and continued supportive regulation during the construction phase. However, we could change the

outlook to negative if the financial profile weakens more than we expect during the construction period due to

unfavorable ratemaking treatment, significantly higher interest rates on new and refinanced debt, or escalating

construction costs. A positive outlook is currently not contemplated and would depend largely on sustaining strong

financial measures during construction.

Table 1

Alliant Energy Corp. -- Peer Comparison®

Industry Sector: Energy

--Average of past three fiscal years--

Wisconsin Energy

Alliant Energy Corp. Corp. SCANA Corp. Westar Energy Inc.  Xcel Energy Inc.
Rating as of July 29, 2008 BBB+/Stable/A-2 BBB+/Positive/A-2 A-/Negative/NR  BBB-/Stable/NR BBB+/Stable/A-2
(Mil. $)
Revenues 3,358.9 4,016.6 4,853.7 1,638.6 9,833.3
Net income from cont. oper. 2731 3175 314.7 156.2 547.9
Funds from operations {FFO} 630.4 7267 7518 396.8 1,035.3
Capital expenditures 493.2 949.4 5495 4473 1,621.9
Cash and short-term 406.6 459 1323 216 536
investments
Debt 3,233.0 4,606.2 3,835.0 2,4291 91782
Preferred stock 1219 108.7 56.8 10.7 70.0
Equity 2,665.6 2,965.5 2,838.1 15734 5,746.0
Debt and equity 5,898.6 75718 6,673.1 40025 14,9242
Adjusted ratios
EBIT interest coverage [x) 2.1 31 24 27 22
FFO int. cov. (X] 39 43 4.1 37 34
FFO/debt (%) 195 15.8 196 16.3 16.7
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Table 1
Pﬂ}s}cretionary cash flow/debt 0.2} {10.8) (2.2} {9.2) (5.5
Net cash flow / capex { %) 102.7 64.7 101.7 705 725
Total debt/debt plus equity (%} 54.8 60.8 575 60.7 615
Return on common equity {%) 9.7 95 1.0 9.7 8.7
Common dividend payout ratio 51.1 344 61.8 55.1 66.1

{un-adj.} (%}

*Fully adjusted {including postretirement obligations).

Table 2

Alliant Energy Corp. -- Financial Summary*

Industry Sector: Energy

--Fiscal year ended Dec. 31--

2007 2006 2005 2004 2003
Rating history BBB+/Stable/A-2 BBB+/Stable/A-2 BBB+/Negative/A-2 BBB+/Negative/A-2 BBB+/Negative/A-2
(Mil. $)
Revenues 34376 3,359.4 3,2796 29587 2,866.8
Net income from continuing operations 4247 3383 56.4 2108 156.0
Funds from operations {FFO) 6755 6848 5310 £99.0 549.3
Capital expenditures 550.2 4025 5269 6439 868.4
Cash and short-term investments 7456 2689 205.3 2626 2423
Debt 2,898.3 3,163.1 36376 3,250.4 3,243.7
Preferred stock 1219 1219 1219 1219 1219
Equity 2,807.0 2,778.1 24118 25707 2,391.0
Debt and equity 5,706.3 59412 6,049.4 58211 5,634.7
Adjusted ratios
EBIT interest coverage (x) 35 23 25 23 19
FFO int. cov. [x) 45 40 3.2 40 3.0
FFO/debt (%) 233 27 146 215 16.9
Discretionary cash flow/debt (%] 17 12 (2.8) {6.9) {16.6)
Net Cash Flow / Capex {%) 9.4 1391 79.4 923 526
Debt/debt and equity (%) 508 532 60.1 55.8 576
Return on common equity {%} 14.7 12.2 19 7.8 7.4
Common dividend payout ratio {un-adj.} { %) 3b.3 421 216.1 54.1 64.9

*Fully adjusted {including postretirement obligations}.
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Reconciliation Of Alliant Energy Corp. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. $)*

--Fiscal year ended Dec. 31, 2007--

Alliant Energy Corp. reported amounts

Operating Operating Operating

income
{before

D&A)

Shareholders'

Debt equity

income
{before

D&A)

income
{after
D&A)

Interest
expense

Cash flow
from
operations

Cash flow
from
operations

Dividends Capital
paid expenditures

Reported 1,655.9 2,925.0 807.0

807.0

5443

116.7

588.2

588.2

1432 542.0

Standard & Poor's adjustments

Trade 100.0
receivables

sold or

securitized

50

Operating 87.4 385

leases

1.0

1.0

1.0

315

315

14.0

Intermediate 1219 {121.9)
hybrids
reported as

equity

9.4

(8.4)

9.4}

(9.4)

Postretirement 753 - 47
benefit

obligations

47

47

59.0

59.0

Capitalized --
interest

58

(5.8)

{5.8}

{5.8}

Share-based -
compensation
expense

9.5

Power purchase  466.1 105.1

agreements

106.1

34.1

34.1

7.0

71.0

Asset 278 - 2.2
retirement

obligations

22

22

22

{1.4)

{1.4)

Reclassification -
of nonoperating

income

{expenses}

34.1

Reclassification -
of

working-capital

cash flow

changes

{57.6)

Minority -- 39
interests

Other 363.9

Total
adjustments

1,2424 {118.0) 1505

1285

82.1

63.4

1449

87.3

(9.4 8.2

Standard & Poor's adjusted amounts

Operating
income
{before

Debt D&A)

Equity

EBITDA

EBIT

Interest
expense

Cash flow
from
operations

Funds
from
operations

Dividends Capital
paid expenditures

Adjusted 28983 2,807.0 957.5

9355

626.4

180.1

7331

6755

1339 550.2
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Table 3

Reconciliation Of Alliant Energy Corp. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. $)*(cont.)

*Alliant Energy Corp. reported amounts shown are taken from the company’s financial statements but might include adjustments made by data providers or reclassifications
made by Standard & Poor's analysts. Please note that two reported amounts {operating income hefore D&A and cash flow from operations) are used to derive more than one
Standard & Poor's-adjusted amount {operating income before D&A and EBITDA, and cash flow from operations and funds from operations, respectively). Consequently, the
first section in some tables may feature duplicate descriptions and amounts.

Ratings Detail (As Of August 8, 2008)*

Alliant Energy Corp.
Corporate Credit Rating BBB+/Stable/A-2
Commercial Paper
Local Currency A-2
Senior Unsecured {3 Issues) BBB

Corporate Credit Ratings History

05-Jan-2006 BBB+/Stable/A-2
06-Dec-2002 BBB+/Negative/A-2
17-0ct-2001 A-/Stable/A-2

Financial Risk Profile Aggressive

Debt Maturities

2008 $140 mil.
2009 $137 mil.
2010 $105 mil.
2011 8201 mil.
2012 $1 mil.

Related Entities
Alliant Energy Resources Inc.

Issuer Credit Rating BBB+/Stable/NR
IES Utilities Inc.
Senior Unsecured (2 Issues) BBB+
Senior Unsecured {1 Issue) BBB+/A-2
Interstate Power & Light Co.
Issuer Credit Rating BBB+/Stable/A-2
Commercial Paper

Local Currency A-2
Preferred Stock (3 Issues) BBB-
Senior Unsecured {5 Issues) BBB+
Senior Unsecured {2 Issues) BBB+/A-2
Wisconsin Power & Light Co.
Issuer Credit Rating A-/Stable/A-2
Commercial Paper

Local Currency A-2
Preferred Stock (7 Issues) BBB
Senior Unsecured (6 Issues| A-

*Unless otherwise noted, all ratings in this report are global scale ratings. Standard & Poor's credit ratings on the global scale are comparable across countries. Standard
& Poor's credit ratings on a national scale are relative to obligors or obligations within that specific country.
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Summary:

Alliant Energy Corp.
Credit Rating:  BBB+/Stable/A-2

Rationale

The ratings on electric and natural gas utility holding company Alliant Energy Corp. reflect the consolidated credit
profile that includes utility subsidiaries, Interstate Power & Light Co. (IP&L; BBB+/Stable/A-2) and Wisconsin
Power & Light Co. (WP&L; A-/Stable/A-2), and unregulated subsidiary Alliant Energy Resources Inc. (AER;
BBB+/Stable/--). Madison, Wisc.-based Alliant Energy had $2.1 billion in consolidated debt, including AER's $402.5
million, and $244 million of preferred stock as of June 30, 2008.

The ratings on Alliant Energy reflect its stable utility subsidiaries, adequate cash flow protection, and reduced debt
leverage. Alliant Energy has an excellent business risk profile, which reflects the successful reduction in the size and
scope of AER's nonregulated and international activities through divestitures and the use of sales proceeds to pay
down debt. AER will operate primarily in energy transportation, development of wind power, and industrial
consulting. IP&L's and WP&L's business risk profile are excellent and reflect constructive regulatory environments,
low-cost coal-fired generation, and reduced operational risk from the sales of their interests in nuclear plants. These
strengths are tempered by moderate industrial concentration, rising fuel and purchased-power costs, and significant
nondiscretionary capital expenditures. Alliant Energy is constructing wind farms and is planning to build coal units,

one in each utility's service territory.

Alliant Energy's consolidated credit measures are within established guidelines for an aggressive financial risk
profile. Overall, the company has adequate cash flow protection and manageable debt leverage. For the 12 months
ended March 31, 2008, after adjustments, funds from operations (FFQO) interest coverage was over 4.1x, FFO to
debt was about 21%, and debt to total capital was 50%. During the construction program, we would expect at least
some weakening of these financial measures. As capital spending has increased for the company, net cash flow to
capital expenditures has dropped to 77%, and will likely further decline as capital spending increases with
construction of the coal units. The company will require external funding. Proceeds from IP&L's transmission assets
sale to ITC Holdings Inc. may be available to help fund new generation, mitigating the need for capital spending
related rate increases or additional debt over the intermediate term.

Short-term credit factors

The short-term rating is 'A-2". Alliant Energy should have sufficient liquidity over the short term. The company's
strong liquidity reflects stable cash flow from utility operations and ample alternative liquidity sources such as $574
million of cash. Capital spending has been funded through internally generated operating cash flow, but free
operating cash flow will likely be negative during the company's large construction program over the intermediate
term. External funding will be required to finance this program. Alliant's commercial paper program provides
alternative liquidity to meet ongoing working-capital requirements and moderate debt maturities through the
intermediate term. The company uses its credit facilities to backstop its commercial paper program. Alliant Energy
has three revolving credit facilities totaling $650 million that support its commercial paper program and are also
available for direct borrowings. The company had $207 million of CP outstanding as of June 30, 2008.
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Outlook

The stable outlook on Alliant Energy reflects our expectations that the company will continue to focus on its core
utility subsidiaries. We expect the capital spending program to be completed without material delays or cost
overruns, and continued supportive regulation during the construction phase. However, we could change the
outlook to negative if the financial profile weakens more than we expect during the construction period due to
unfavorable ratemaking treatment, significantly higher interest rates on new and refinanced debt, or escalating
construction costs. A positive outlook is currently not contemplated and would depend largely on sustaining strong

financial measures during construction.
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Summary:

Alliant Energy Corp.
Credit Rating:  BBB+/Stable/A-2

Rationale

The ratings on Alliant Energy reflect the consolidated credit profile that includes utility subsidiaries Interstate Power
& Light Co. (IP&L; BBB+/Positive/A-2) and Wisconsin Power & Light Co. (WP&L; A-/Positive/A-2), and
unregulated subsidiary Alliant Energy Resources Inc. (AER). Madison, Wisc.-based Alliant Energy had $1.66 billion
in consolidated debt and $244 million of preferred stock as of Dec. 31, 2007.

The ratings on Alliant Energy reflect its stable utility subsidiaries, adequate cash flow protection, and modest
leverage. Alliant Energy has an excellent business risk profile, which reflects the successful reduction in the size and
scope of AER's nonregulated and international activities through divestitures. Sales proceeds have been used to pay
down debt. AER will operate primarily in energy transportation, development of wind power, and industrial

consulting. The company owns one gas-fired power plant, providing about 300 MW that is contracted to WP&L.

IP&L's and WP&L's business risk profile scores are excellent and reflect constructive regulatory environments,
low-cost coal-fired generation, and lower operational risk after selling their interests in nuclear plants. These
strengths are tempered by moderate industrial concentration, rising fuel and purchased-power costs, and significant
nondiscretionary capital expenditures. IP&L plans to bring on line a 100 MW wind farm in 2008 and a 600 MW
(250 MW for IP&L's operations) highly efficient pulverized coal plant in 2013. WP&L plans to build two wind
farms in 2008 and 2009, with 260 MW - 300 MW of total capacity. It has also filed for approval to build a highly
efficient pulverized coal plant at its existing Nelson Dewey generation site in southwestern Wisconsin.

IP&L's recently completed sale of transmission assets to ITC Holdings Inc. did not affect the company's rating.
Proceeds from the sale may help fund plans for new generation and may mitigate the need for generation-related
rate increases or additional debt over the intermediate term.

Alliant Energy's consolidated credit measures are within established guidelines for the 'BBB+' rating. Overall, the
company has adequate cash flow protection and modest leverage. For the 12 months ended Sept. 30, 2007, after
adjustments, funds from operations (FFO) interest coverage was over 5.5x, FFO to debt exceeded 30%, and debt to
total capital was 47%. Although net cash flow to capital expenditures exceeds 100% as of Sept. 30, 2007, it may
decline as capital spending increases with construction of the coal units. We expect Alliant Energy's earnings and
cash flows to be predictably stable over the intermediate term. Despite significant debt reduction, we don't expect
near-term improvement in cash flow protection ratios mainly due to large projected capital expenditures.

Short-term credit factors

The short-term rating is 'A-2". Alliant Energy should have sufficient liquidity over the short term. The company's
strong liquidity reflects moderate and stable utility-related cash generation and ample alternative liquidity sources.
Internal funds are generally sufficient to cover the company's current common dividend and maintenance capital
expenditures. The company must rely on cash reserves ($108 million as of Sept. 2007, down from $269 million as of
December 2006), asset sales and monetizations, and external funds for all other uses, including growth-related
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capital expenditures.

Alliant's commercial paper program provides alternative liquidity to meet ongoing working-capital requirements
and moderate debt maturities through the intermediate term. The company uses its credit facilities to backstop its
commercial paper program. Alliant Energy has three revolving credit facilities totaling $650 million that support its
commercial paper program and are also available for direct borrowings. The company had $82 million of CP
outstanding as of Dec. 31, 2007.

Outlook

The stable outlook on Alliant Energy reflects our expectations that the company will continue to focus on its core
utility subsidiaries. If financial measures weaken due to lower-than-expected FFO (resulting from lower rate relief or
other items) or an unanticipated increase in leverage, we could revise the outlook to negative. An outlook revision to
positive is highly unlikely, but could occur if the company further materially reduces debt.
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Alliant Energy Corp.

Major Rating Factors

Strengths: Corporate Credit Rating

e Strong and stable utility subsidiaries, BBB+/Stable/A-2
e Supportive regulatory environments in Wisconsin and lowa,
e Improved financial profile due to steady and pending debt reduction, and

e Significant reduction in nonregulated investments.

Weaknesses:
e Large capital expenditures may pressure the financial profile in the intermediate term.

Rationale

Ratings reflect Alliant Energy Corp.'s consolidated credit profile, which includes utility subsidiaries Interstate Power
& Light Co. (IP&L) and Wisconsin Power & Light Co. (WP&L), as well as nonregulated subsidiary Alliant Energy
Resources Inc. (AER).

Madison, Wisc.-based Alliant Energy had about $2.5 billion in consolidated gross debt as of March 31, 2007.

The ratings on Alliant Energy reflect its stable utility subsidiaries, adequate cash flow protection, and modest
leverage. Alliant Energy's business risk profile score is satisfactory (a '5' on our scale from '1" (excellent) to "10"

(vulnerable)).

Alliant Energy has successfully reduced the size and scope of AER's nonregulated and international activities by
selling its Brazilian distribution and generation assets, its Chinese investments, and its investment in a Mexican
resort. Sales proceeds have been used to pay down debt. The company recently announced the sale of AER's natural
gas-fired Neenah facility to WP&L. AER's debt is $306 million, or about 12% of consolidated debt, down from
48% of consolidated debt just two years ago.

AER will operate primarily in energy transportation, development of wind power, and industrial consulting. The
company owns one gas-fired power plant, providing about 300 MW that is contracted to WP&L.

IP&L's and WP&L's business risk profile scores are 'S' and '4' (strong), respectively, reflecting supportive regulatory
environments, low-cost coal-fired generation, and lower operational risk after selling their interests in nuclear plants.
These strengths are tempered by moderate industrial concentration, rising fuel and purchased-power costs, and
significant nondiscretionary capital expenditures. IP&L plans to bring on line a 100 MW wind farm in 2008 and a
600 MW (250 MW for IP&L's operations) highly efficient pulverized coal plant in 2013. WP&L plans to build two
wind farms in 2008 and 2009, with 260 MW to 300 MW of total capacity. It has also filed for approval to build a
300 MW, highly efficient pulverized coal plant at its existing Nelson Dewey generation site in southwestern

Wisconsin.

Alliant Energy's consolidated credit metrics are well within established guidelines for the 'BBB+' rating. Overall, the

company has adequate cash flow protection and modest leverage. For the 12 months ended March 31, 2007, after
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adjustments, funds from operations (FFO) interest coverage was about 4.7x, FFO to debt was about 31%, and debt
to total capital was 47%.

We expect Alliant Energy's earnings and cash flows to be predictably stable over the intermediate term. Despite
significant debt reduction, we don't expect near-term improvement in cash flow protection ratios mainly due to

large projected capital expenditures.

Short-term credit factors

The short-term rating is 'A-2'. Alliant Energy should have sufficient liquidity over the short term. The company's
strong liquidity reflects moderate and stable utility-related cash generation and ample alternative liquidity sources.
Internal funds are generally sufficient to cover the company's current common dividend and maintenance capital
expenditures. The company must rely on modest cash reserves ($110 million as of March 2007, down from $269
million as of December 2006), asset sales and monetizations, and external funds for all other uses, including
growth-related capital expenditures, which we currently estimate to total $580 million for 2007 and $1.1 billion for
2008.

Alliant's commercial paper program provides alternative liquidity to meet ongoing working-capital requirements
and moderate debt maturities through the intermediate term. The company uses its credit facilities to backstop its
commercial paper program. Alliant Energy has three revolving credit facilities totaling $650 million that support its
commercial paper program and are also available for direct borrowings. The company had $537 million in
remaining borrowing capacity as of March 31, 2007. As of Dec. 31, 2006, Alliant Energy's long-term debt
maturities included $195 million in 2007, $197 million in 2008, and $147 million in 2009.

Outlook

The stable outlook on Alliant Energy reflects our expectations that the company will continue to focus on its core
utility subsidiaries. If financial measures weaken due to lower-than-expected FFO (resulting from
lower-than-expected rate relief or other items) or an unanticipated increase in leverage, we could revise the outlook
to negative. An outlook revision to positive is highly unlikely, but could occur if the company further materially
reduces debt.

Table 1

Alliant Energy Corp.--Peer Comparison*®

Industry sector: Diversified energy

--Average of past three fiscal years--

Alliant Energy Corp. Westar Energy Inc. OGE Energy Corp. Wisconsin Energy Corp.

Rating as of Aug. 2, 2007 BBB+/Stable/A-2 BBB-/Stable/- BBB+/Stable/A-2  BBB+/Stable/A-2

(Mil. $)

Revenues 3,199.2 1,651.2 4,960.1 374717
Net income from cont. oper. 2018 1334 1817 2461
Funds from operations {FFO) 663.2 4146 3989 £98.0
Capital expenditures 521.8 289.6 405.8 775.1
Cash and investments 2456 320 442 48.6
Debt 2,968.3 2,2721 1,685.4 4,366.8
Preferred stock 2438 214 0.0 304
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Table 1

Common equity 24453 1,384.6 1,299.5 2613.1
Total capital 5,677.1 3,678.1 2,984.9 7,010.4
Adjusted ratios

EBIT interest coverage [x) 25 23 4.0 29
FFO int. cov. {X} 4.0 36 48 43
FFO/debt {%) 223 18.2 237 16.0
Discretionary cash flow/debt (%) (3.2} (0.6} {1.8} (5.9}
Net cash flow/capex (%) 1034 118.8 69.1 76.8
Debt/total capital {%]) b2.3 61.8 bB.5 62.3
Return on common equity {%]) 186 95 13, 8.2
Common dividend payout ratio {un-adj.} { %) 63.1 56.2 65.4 418

*Fully adjusted {including postretirement obligations).

Table 2

Alliant Energy Corp.--Financial Summary*

Industry sector: Diversified energy

--Fiscal year ended Dec. 31--

2006 2005 2004 2003 2002
Rating history BBB+/Stable/A-2 BBB+/Negative/A-2 BBB+/Negative/A-2 BBB+/Negative/A-2 BBB+/Negative/A-2
(Mil. $)
Revenues 3,359.4 3,2719.6 2,958.7 2,866.8 2,608.8
Net income from continuing operations 3383 56.4 210.8 156.0 76.3
Funds from operations {FFO) 7418 534.1 7139 557.8 540.1
Capital expenditures 3981 5181 649.2 868.4 702.0
Cash and investments 2689 2053 2626 2423 63.9
Debt 2,651.3 31241 312986 31218 3,769.5
Preferred stock 2438 2438 2438 2438 2051
Common equity 2,651.3 22854 2,399.2 2,216.5 1,7115
Total capital 5,551.3 5,657.8 5,822.2 5,634.7 57294
Adjusted ratios
EBIT interest coverage (x] 23 25 25 19 16
FFO int. cov. (x} 44 33 43 31 33
FFO/debt (%) 280 171 228 17.9 14.3
Discretionary cash flow/debt {%) 15 {3.2) (7.2 17.2) (8.9}
Net cash flow/capex (%) 152.5 796 92.4 526 51.2
Debt/total capital {%]) 478 55.7 538 54 65.8
Return on common equity {%} 12.2 19 8.5 74 37
Commen dividend payout ratio {un-adj.} { %) 421 216.1 54.1 64.9 2372
*Fully adjusted {including postretirement obligations}.
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Table 3
Reconciliation Of Alliant Energy Corp. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. $)*

--Fiscal year ended Dec. 31, 2006--

Alliant Energy Corp. reported amounts

Operating Operating Operating
Shareholders' income (before income (before income (after Interest Cash flow from
Debt equity D&A} D&A} D&A} expense operations
Reported 1,696.7 2,895.1 754.9 754.9 4935 1457 4207
Standard & Poor's adjustments
Trade receivables sold or 125.0 - - - - 6.3 -
securitized
Operating leases 104.3 - 48.0 9.0 9.0 9.0 39.0
Postretirement benefit 166.5 - 8.9 8.9 8.9 - 409
obligations
Capitalized interest - - - - - 8.1 (8.1}
Power purchase 568.7 - 42.3 42.3 42.3 42.3 -
agreements
Reclassification of - - - - {60.4} - -
nonoperating income
{expenses}
Reclassification of - - - - -~ - -
working-capital cash flow
changes
Minority Interest - 49 - - - - -
US decommissioning - - - - - - 292
fund contributions
Other - - - - - - 49.4
Total adjustments 954 6 49 99.2 60.2 0.2} 65.7 1503
Standard & Poor's adjusted amounts
Operating
income (before Interest Cash flow from
Debt Equity D&A) EBITDA EBIT expense operations
Adjusted 2,661.3 2,900.0 854.1 815.1 493.3 2114 571.0

*Alliant Energy Corp. reported amounts shown are taken from the company’s financial statements but might include adjustments made by data providers or
reclassifications made by Standard & Poor's analysts. Please note that two reported amounts {operating income before D&A and cash flow from operations) are used to
derive more than one Standard & Poor's-adjusted amount {operating income before D&A and EBITDA, and cash flow from operations and funds from operations,
respectively). Consequently, the first section in some tables may feature duplicate descriptions and amounts.

Ratings Detail (As Of August 9, 2007)*

Alliant Energy Corp.
Corporate Credit Rating BBB+/Stable/A-2
Commercial Paper
Local Currency A-2
Senior Unsecured
Local Currency BBB
Corporate Credit Ratings History
05-Jan-2006 BBB+/Stable/A-2
06-Dec-2002 BBB+/Negative/A-2
www.standardandpoors.com/ratingsdirect 5
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17-0ct-2001

A-/Stable/A-2

Business Risk Profile

1 2 3 4[5/6 7 8

Financial Risk Profile

Intermediate

Related Entities

Alliant Energy Resources Inc.

Issuer Credit Rating
Interstate Power & Light Co
Issuer Credit Rating
Commercial Paper
Local Currency
Preferred Stock
Local Currency
Senior Secured
Local Currency
Senior Unsecured
Local Currency

Wisconsin Power & Light Co.

Issuer Credit Rating
Commercial Paper
Local Currency
Preferred Stock
Local Currency
Senior Secured
Local Currency
Senior Unsecured
Local Currency

BBB+/Stable/NR

BBB+/Stable/A-2

BBB+

A-/Stable/A-2

A-2

BBB

A-

A-

*Unless otherwise noted, all ratings in this report are global scale ratings. Standard & Poor's credit ratings on the global scale are comparable across courtries. Standard

& Poor's credit ratings on a national scale are relative to obligors or obligations within that specific country.
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Summary:

Alliant Energy Corp.
Credit Rating:  BBB+/Stable/A-2

Rationale

Ratings reflect Alliant Energy Corp.'s consolidated credit profile, which includes utility subsidiaries Interstate Power
& Light Co. (IP&L) and Wisconsin Power & Light Co. (WP&L), as well as nonregulated subsidiary Alliant Energy
Resources Inc. (AER).

Madison, Wisc.-based Alliant Energy had about $2.5 billion in consolidated gross debt as of March 31, 2007.

The ratings on Alliant Energy reflect its stable utility subsidiaries, adequate cash flow protection, and modest
leverage. Alliant Energy's business risk profile score is satisfactory (a 'S' on our scale from '1" (excellent) to '10'

(vulnerable)).

Alliant Energy has successfully reduced the size and scope of AER's nonregulated and international activities by
selling its Brazilian distribution and generation assets, its Chinese investments, and its investment in a Mexican
resort. Sales proceeds have been used to pay down debt. The company recently announced the sale of AER's natural
gas-fired Neenah facility to WP&L. AER's debt is $306 million, or about 12% of consolidated debt, down from
48% of consolidated debt just two years ago.

AER will operate primarily in energy transportation, development of wind power, and industrial consulting. The

company owns one gas-fired power plant, providing about 300 MW that is contracted to WP&L.

IP&L's and WP&L's business risk profile scores are 'S' and '4' (strong), respectively, reflecting supportive regulatory
environments, low-cost coal-fired generation, and lower operational risk after selling their interests in nuclear plants.
These strengths are tempered by moderate industrial concentration, rising fuel and purchased-power costs, and
significant nondiscretionary capital expenditures. IP&L plans to bring on line a 100 MW wind farm in 2008 and a
600 MW (250 MW for IP&L's operations) highly efficient pulverized coal plant in 2013. WP&L plans to build two
wind farms in 2008 and 2009, with 260 MW to 300 MW of total capacity. It has also filed for approval to build a
300 MW, highly efficient pulverized coal plant at its existing Nelson Dewey generation site in southwestern

Wisconsin.

Alliant Energy's consolidated credit metrics are well within established guidelines for the 'BBB+' rating. Overall, the
company has adequate cash flow protection and modest leverage. For the 12 months ended March 31, 2007, after
adjustments, funds from operations (FFO) interest coverage was about 4.7x, FFO to debt was about 31%, and debt

to total capital was 47%.

We expect Alliant Energy's earnings and cash flows to be predictably stable over the intermediate term. Despite
significant debt reduction, we don't expect near-term improvement in cash flow protection ratios mainly due to

large projected capital expenditures.

Standard & Poor’s RatingsDirect | August9, 2007 2
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Short-term credit factors

The short-term rating is 'A-2". Alliant Energy should have sufficient liquidity over the short term. The company's
strong liquidity reflects moderate and stable utility-related cash generation and ample alternative liquidity sources.
Internal funds are generally sufficient to cover the company's current common dividend and maintenance capital
expenditures. The company must rely on modest cash reserves ($110 million as of March 2007, down from $269
million as of December 2006), asset sales and monetizations, and external funds for all other uses, including
growth-related capital expenditures, which we currently estimate to total $580 million for 2007 and $1.1 billion for
2008.

Alliant's commercial paper program provides alternative liquidity to meet ongoing working-capital requirements
and moderate debt maturities through the intermediate term. The company uses its credit facilities to backstop its
commercial paper program. Alliant Energy has three revolving credit facilities totaling $650 million that support its
commercial paper program and are also available for direct borrowings. The company had $537 million in
remaining borrowing capacity as of March 31, 2007. As of Dec. 31, 2006, Alliant Energy's long-term debt
maturities included $195 million in 2007, $197 million in 2008, and $147 million in 2009.

Outlook

The stable outlook on Alliant Energy reflects our expectations that the company will continue to focus on its core
utility subsidiaries. If financial measures weaken due to lower-than-expected FFO (resulting from
lower-than-expected rate relief or other items) or an unanticipated increase in leverage, we could revise the outlook
to negative. An outlook revision to positive is highly unlikely, but could occur if the company further materially
reduces debt.

www.standardandpoors.com/ratingsdirect 3
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Summary:

Alliant Energy Corp.
Credit Rating:  BBB+/Stable/A-2

Rationale

The ratings on Alliant Energy Corp. reflect the company's consolidated credit profile that includes utility
subsidiaries Interstate Power & Light Co. (IP&L) and Wisconsin Power & Light Co. (WP&L), and nonregulated
subsidiary Alliant Energy Resources Inc. (AER).

Madison, Wisc.-based Alliant Energy had about $2.5 billion in consolidated gross debt as of March 31, 2007.

The ratings on Alliant Energy reflect its stable utility subsidiaries, adequate cash flow protection, and modest
leverage. Alliant Energy's business risk profile score is '5' (satisfactory). (Utility business profiles are categorized

from '1' (excellent) to '10" (vulnerable)).

Alliant Energy has successfully reduced the size and scope of AER's nonregulated and international activities with
the sales of its Brazilian distribution and generation assets, its Chinese investments, and its investment in Mexican
resort Laguna del Mar, using sales proceeds to pay down debt. Alliant recently announced the sale of AER's natural
gas fired Neenah facility to WP&L. AER's debt is $306 million or about 12% of consolidated debt, down from
48% of consolidated debt just two years ago.

Going forward, AER will operate primarily in energy transportation, development of wind generation solutions, and
industrial consulting. The company owns one gas-fired facility providing about 300 MW that is contracted to
WP&L.

IP&L's and WP&L's business risk profile scores are '5' and '4' (strong), respectively, and reflect supportive
regulatory environments, low-cost coal-fired generation, and lower operational risk after exiting their ownership
interests in nuclear generation. These strengths are tempered by moderate industrial concentration, rising fuel and
purchased-power costs, and significant nondiscretionary capital expenditures. IP&L plans to bring online a 100
MW wind farm in 2008 and a 600 MW (250 MW for IP&L's operations) highly efficient pulverized coal plant in
2013. WP&L has plans for two wind farms in 2008 and 2009 with 260 MW to 300 MW of total capacity. It has
also filed for approval to construct a 300 MW highly efficient pulverized coal plant at its existing Nelson Dewey

generation site in southwestern Wisconsin.

Alliant Energy's consolidated credit metrics are well within established guidelines for the 'BBB+' rating. Overall, the
company's financial profile is characterized by adequate cash flow protection and modest leverage. For the 12
months ending March 31, 2007, after adjustments, funds from operations (FFO) interest coverage was about 4.2x,
FFO to debt was about 26 %, total debt to capital was 48%.

We expect Alliant Energy's earnings and cash flows to be predictably stable over the intermediate term. Despite
significant debt reduction, we don't expect near-term improvement in cash flow protection ratios primarily due to

large projected capital expenditures.
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Short-term credit factors

The short-term rating on Alliant Energy is 'A-2". Alliant Energy should have ample liquidity over the short term. The
company's strong liquidity reflects moderate and stable utility-related cash generation and ample alternative
liquidity sources. Internal funds are generally sufficient to cover the company's current common dividend and
maintenance capital expenditures. The company must rely on modest cash reserves ($110 million as of March 2007,
down from $269 million as of December 2006}, asset sales and monetizations, and external funds for all other uses,
including growth-related capital expenditures, which are currently estimated to total $580 million for 2007 and

$1.1 billion for 2008.

The company's commercial paper program provides alternative liquidity to meet ongoing working-capital
requirements and moderate debt maturities through the intermediate term. The company uses its credit facilities to
backstop its commercial paper program. Alliant Energy has three revolving credit facilities totaling $650 million that
support the company's commercial paper program and are also available for direct borrowings. The company had
$537 million in remaining borrowing capacity as of March 31, 2007. As of Dec. 31, 2006, Alliant Energy's
long-term debt maturities included $195 million in 2007, $197 million in 2008, and $147 million in 2009.

Outlook

The stable outlook on Alliant Energy reflects expectations that the company will continue to focus on its core utility
subsidiaries. If financial measures weaken as a result of lower-than-expected funds from operations (due to
lower-than-expected rate relief or other items) or an unanticipated increase in leverage, the outlook could be revised
to negative. An outlook revision to positive is highly unlikely, but could occur in the event of additional and
material debt reduction.

www.standardandpoors.com/ratingsdirect 3

Standard & Poor's. All nights reserved. No reprint or dissemination without S&P?s permission. See Terms of Use/Disclaimer on the last page.



Exhibit 2 (PLK), Schedule 2

Docket No. 6680-UR-117

Wisconsin Power and Light Company
Page 36 of 38

Copyright © 2008, Standard & Poors, a division of The McGraw-Hill Companies, Inc. {7S&P?). S&P and/or its third party licensors have exclusive proprietary rights in the data
or information provided herein. This data/information may only be used internally for business purposes and shall not be used for any unlawful or unauthorized purposes.
Dissemination, distribution or reproduction of this data/information in any form is strictly prohibited except with the prior written permission of S&P. Because of the
possibility of human or mechanical error by S&P, its affiliates or its third party licensors, S&P, its affiliates and its third party licensors do not guarantee the accuracy,
adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. S&P
GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall S&P, its affiliates and its third party licensors be liable for any direct, indirect, special or consequential damages in connection with subscriber?s or
others? use of the data/information contained herein. Access to the data or information contained herein is subject to termination in the event any agreement with a third-
party of information or software is terminated.

Analytic services provided by Standard & Poor's Ratings Services (Ratings Services) are the result of separate activities designed to preserve the independence and objectivity
of ratings opinions. The credit ratings and observations contained herein are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or
sell any securities or make any other investment decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or other opinion
contained herein in making any investment decision. Ratings are based on information received by Ratings Services. Other divisions of Standard & Poor's may have
information that is not available to Ratings Services. Standard & Poor's has established policies and procedures to maintain the confidentiality of non-public information
received during the ratings process.

Ratings Services receives compensation for its ratings. Such compensation is normally paid either by the issuers of such securities or third parties participating in marketing

the securities. While Standard & Poor’s reserves the right to disseminate the rating, it receives no payment for doing so, except for subscriptions to its publications.
Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Any Passwords/user |Ds issued by S&P to users are single user-dedicated and may ONLY be used by the individual to whom they have been assigned. No sharing of

passwords/user IDs and no simultaneous access via the same password/user |0 is permitted. To reprint, translate, or use the data or information other than as provided
herein, contact Client Services, 55 Water Street, New York, NY 10041; {1)212.438.9823 or by e-mail to: research_request@standardandpoors.com.

Copyright © 1994-2008 Standard & Poors, a division of The McGraw-Hill Companies. All Rights Reserved. The McGrawHill Companies .-

Standard & Poor’s RatingsDirect | June 18, 2007 4



Exhibit 2 (PLK), Schedule 2

[08-Feb-2007] Bulletin: Alliant Energy's $295 Million Share Buyback Increase Does Not £t R ank A8 doibny
" Page 37 of 38

RESEARCH

Bulletin:
Alliant Energy's $295 Million Share Buyback Increase
Does Not Affect Rating

Publication date: 08-Feb-2007
Primary Credit Analyst: Jeanny Silva, New York (1) 212-438-1776;
jeanny_silva@standardandpoors.com

NEW YORK (Standard & Poor's) Feb. 8, 2007--Standard & Poor's Ratings Services
said today that Alliant Energy Corp.'s (BBB+/Stable/A-2) plan to repurchase
another $295 million of its common stock by the end of 2007 does not affect
the ratings or outlook on the company at this time. Alliant's upsizing of its
repurchase program comes on the heels of announcements that the company plans
to build large coal baseload units for a combined $1.8 billion, increase its
dividend by 10.4%, and sell its Iowa transmission assets for about $475
million-$525 million after adjustments. Despite these developments, Standard &
Poor's still expects the company to maintain adequate credit metrics over the
short to intermediate term. Specifically, we expect the company to end the
year with about 50% debt to capital and 18%-20% funds from operations (FFO) to
debt (fully adjusted). Over the longer term, Alliant's consolidated cash flow
protection could weaken as the company begins its capital spending cycle. The
company is not allowed to earn a return on construction work in progress in
Towa. Alliant plans to fund 2007 repurchases with cash on hand ($265 million
at year-end 2006) and proceeds from the sale of its Laguna del Mar resort
investment, which is carried on its books at about $60 million.

Analytic services provided by Standard & Poor's Ratings Services (Ratings Services) are the result of separate activities
designed to preserve the independence and objectivity of ratings opinions. The credit ratings and observations contained herein
are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or sell any securities or make
any other investment decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or
other opinion contained herein in making any investment decision. Ratings are based on information received by Ratings
Services. Other divisions of Standard & Poor's may have information that is not available to Ratings Services. Standard & Poor's
has established policies and procedures to maintain the confidentiality of non-public information received during the ratings
process.

Ratings Services receives compensation for its ratings. Such compensation is normally paid either by the issuers of such
securities or third parties participating in marketing the securities. While Standard & Poor's reserves the right to disseminate the
rating, it receives no payment for doing so, except for subscriptions to its publications. Additional information about our ratings
fees is available at www.standardandpoors.com/usratingsfees.

Copyright © 2007 Standard & Poor's, a division of The McGraw-Hill Companies. All
Rights Reserved. Privacy Notice
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Bulletin:
Alliant Energy's $295 Million Share Buyback Increase
Does Not Affect Rating

Publication date: 08-Feb-2007
Primary Credit Analyst: Jeanny Silva, New York (1) 212-438-1776;
jeanny_silva@standardandpoors.com

NEW YORK (Standard & Poor's) Feb. 8, 2007--Standard & Poor's Ratings Services
said today that Alliant Energy Corp.'s (BBB+/Stable/A-2) plan to repurchase
another $295 million of its common stock by the end of 2007 does not affect
the ratings or outlook on the company at this time. Alliant's upsizing of its
repurchase program comes on the heels of announcements that the company plans
to build large coal baseload units for a combined $1.8 billion, increase its
dividend by 10.4%, and sell its Iowa transmission assets for about $475
million-$525 million after adjustments. Despite these developments, Standard &
Poor's still expects the company to maintain adequate credit metrics over the
short to intermediate term. Specifically, we expect the company to end the
year with about 50% debt to capital and 18%-20% funds from operations (FFO) to
debt (fully adjusted). Over the longer term, Alliant's consolidated cash flow
protection could weaken as the company begins its capital spending cycle. The
company is not allowed to earn a return on construction work in progress in
Towa. Alliant plans to fund 2007 repurchases with cash on hand ($265 million
at year-end 2006) and proceeds from the sale of its Laguna del Mar resort
investment, which is carried on its books at about $60 million.

Analytic services provided by Standard & Poor's Ratings Services (Ratings Services) are the result of separate activities
designed to preserve the independence and objectivity of ratings opinions. The credit ratings and observations contained herein
are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or sell any securities or make
any other investment decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or
other opinion contained herein in making any investment decision. Ratings are based on information received by Ratings
Services. Other divisions of Standard & Poor's may have information that is not available to Ratings Services. Standard & Poor's
has established policies and procedures to maintain the confidentiality of non-public information received during the ratings
process.

Ratings Services receives compensation for its ratings. Such compensation is normally paid either by the issuers of such
securities or third parties participating in marketing the securities. While Standard & Poor's reserves the right to disseminate the
rating, it receives no payment for doing so, except for subscriptions to its publications. Additional information about our ratings
fees is available at www.standardandpoors.com/usratingsfees.

Copyright © 2007 Standard & Poor's, a division of The McGraw-Hill Companies. All
Rights Reserved. Privacy Notice
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2007 2006 2005
5.6x 4.5x 5.3x
28.6% 25.3% 27.7%
56% 12.0% 14.4%
22.7% 51.2% 52.5%
38.2% 33.5% 35.6%
183% 17.9% 17.1%

Note: For definitions of Moody's most common ratio terms please see the accompanying User's Guide.

Opinion

Corporate Profile

Wisconsin Power and Light Company (WP&L: A2 senior unsecured) is a vertically integrated utility operating
company that provides electric energy services to approximately 453,000 retail customers and natural gas services
to approximately 176,000 retail customers in south and central Wisconsin.

WP&L is a wholly-owned subsidiary of Alliant Energy Corporation (Alliant: Prime-2). Alliant's other rated
subsidiaries are Interstate Power and Light Company (IP&L: A3 senior unsecured) and Alliant Energy Resources,

Inc. (AER: Baal senior unsecured).

Rating Rationale

WP&L's A2 senior unsecured rating continues to be supported by its strong financial metrics, supportive regulatory
environment and its parent's conservative business strategy. Moody's key credit concerns are centered on WP&L's
ability to fund the higher planned level of environmental and growth capital expenditures over the near to
immediate term in a manner that maintains the integrity of its historical financial metrics. The most important
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drivers for the current ratings and stable outlook are as follows: Wisconsin Power and Ligh; CO";PGP%/
age 2 0

Strong financial metrics

WP&L's core financial metrics (incorporating Moody's standard analytical adjustments) are currently positioned
within the ranges outlined in our Rating Methodology for A-rated utilities (on an unsecured basis) with similar
business risk profiles. Specifically, WP&L's ratios of CFO pre-W/C to debt and CFO pre-W/C interest coverage
were approximately 27%, and 5.3 times for the trailing twelve months ended June 30, 2008.

Supportive regulatory environment

The state of Wisconsin has placed an emphasis on maintaining a statewide reliable electric system and, to that
end; state regulators provide WP&L a stable and supportive regulatory environment as evidenced by above
average authorized equity returns and a high expectation of timely recovery of costs and investments. Moody's
ranks Wisconsin regulation in the top tier of regulatory jurisdictions in the United States. There has been no
movement toward electric deregulation in the state of Wisconsin.

Parent's conservative business strategy

Management has successfully executed a strategic plan to improve Alliant's consolidated balance sheet by selling
non-regulated businesses and to refocus on its core regulated operations. Going forward, we expect approximately
90% of Alliant's consolidated revenue and cash flow to be attributable to Interstate Power and Light Company and
WP&L, both of which currently operate in supportive regulatory environments. This less volatile source of revenue
and cash flow positions Alliant in the lower half of the medium business risk category that is outlined in Moody's
Rating Methodology.

Ambitious generation expansion plan

WP&L is not without challenges. It has disclosed an aggressive generation expansion plan that, assuming
regulatory approval and combined with environmental spending requirements and other proposed utility capital
expenditure, could exceed $2.5 billion for the three year period ended 2010.

The generation expansion plan includes the construction of the 70 megawatt Cedar Ridge Wind Farm that is
expected to be operational during the fourth quarter at an estimated cost of $165 million and potentially an
additional 200 megawatt wind farm to follow in 2010 at an estimated cost of $425-475 million. Furthermore, WP&L
has filed for regulatory approval to build a 300-megawatt coal-fired power plant (Nelson Dewey #3) at an estimated
cost of $1.2-1.3 billion that, if approved, could achieve commercial operation in 2013. A decision from the
regulators on the proposed coal plant is expected during the fourth quarter. Lastly, WP&L intends to acquire in
June 2009 a 300 megawatt simple-cycle gas-fired electric generating facility from an affiliate for approximately $95
million.

Regardless of the outcome of the proposed coal plant, WP&L's near-term capital spending program is expected to
exceed retained cash flow and lead to an increase in WP&L's debt balance. As a result, WP&L's cash flow
financial metrics are likely to be pressured near term; however, these metrics should improve when these assets
enter commercial operation. Moody's also expects Alliant to provide equity contributions to WP&L to finance in part
its generation and environmental capital expenditures.

Liquidity

WP&L's liquidity profile is supported by a multi-year $250 million syndicated credit facility that terminates 2012. A
subsidiary of Lehman Brothers is a lender under this facility so that the size of the facility may be modestly reduced
by Lehman's approximate $10.4 million commitment.

This facility does not have a material adverse change clause and the only financial covenant is a 58% limitation on
the debt component of WP&L's capital structure. The company has substantial flexibility under the capital structure
covenant as WP&L's adjusted debt capitalization at June 30, 2008, as calculated by Moody's, was approximately
40%.

WP&L had $138 million of commercial paper outstanding at June 30, 2008 and faces a $60 million debenture
maturity in October 2008. The company intends to issue a 30 year debt offering with the proceeds to be used to
repay short-term debt, refinance the near-term maturity, fund capital expenditures and for other working capital
purposes. Regulatory restrictions prevent WP&L from making annual dividends to its parent in excess of $91
million if its average common equity ratio is, or will fall, below 51%.

What Could Change the Rating - Up

Given the substantial capital spending expected over the near to intermediate term, the likelihood of an upgrade is
probably low, however, a rating upgrade could be triggered by an upgrade of its parent, Alliant, or significant
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basis. Page 3 of 8

What Could Change the Rating - Down

Unanticipated additional capital expenditure requirements, less than expected equity contributions from Alliant
during WP&L's generation plan or an unexpected decline in the financial metrics, including a ratio of CFO pre-W/C
to debt falling below 20% in 2009-2010 timeframe, could trigger a rating downgrade.

Rating Factors

Wisconsin Power and Light Company

829000

Select Key Ratios for Global Regulated Electric

Utilities

Rating Aa Aa A A Baa | Baa Ba Ba
Level of Business Risk Medium| Low [Medium| Low |Medium| Low |Medium| Low
CFO pre-W/C to Interest (x) [1] >6  >5 3.5-6.0 ?;(; 2750 2-40 <25 <2

CFO pre-W/C to Debt (%) [1] >30 >22 22-30 12-22 13-25 5-13 <13 <5

CFO pre-W/C - Dividends to Debt (%) [1] >25 >20 13-25 9-20 8-20 3-10 <10 <3

Total Debt to Book Capitalization (%) <40 <50 40-60 50-75 50-70 60-75 >60 >70

[1] CFO pre-WIC, which is also referred to as FFO in the Global Regulated Electric Utilities Rating Methodology, is
equal to net cash flow from operations less net changes in working capital items

© Copyright 2008, Moody's Investors Service, Inc. and/or its licensors including Moody's Assurance Company, Inc.
(together, "MOODY'S"). All rights reserved.
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Credit Opinion: Wisconsin Power and Light Company
Wisconsin Power and Light Company
Madison, Wisconsin, United States
Ratings
Category Moody's Rating
Outlook Stable
Issuer Rating A2
First Mortgage Bonds Al
Senior Secured Shelf (P)A1
Senior Unsecured A2
Preferred Stock Baal
Commercial Paper P-1
Parent: Alliant Energy Corporation
Outlook Stable
Commercial Paper P-2
Contacts
Analyst Phone
Scott Solomon/New York 201.915.8764
William L. Hess/New York 212.553.3837
Key Indicators
Wisconsin Power and Light Company

2006 2005 2004 2003 2002
(CFO Pre-WI/C + Interest) / Interest Expense 4.5x 5.3x 7.6x 6.6x 6.0x
(CFO Pre-WI/C) / Debt 25.0% 27.7% 40.4% 39.3% 21.9%
(CFO Pre-WI/C - Dvidends) / Debt 11.7% 14.4% 25.1% 28.1% 16.1%
(CFO Pre-WI/C - Dvidends) / Capex 49.8% 52.5% 69.6% 113.1% 104.4%
Debt / Book Capitalization 33.5% 35.6% 31.1% 34.1% 51.8%
EBITA Margin 17.9% 17.1% 20.5% 22.2% 19.7%

Note: For definitions of Moody's most common ratio terms please see the accompanying User's Guide.

Opinion

Company Profile

Wisconsin Power and Light Company (WP&L: A2 senior unsecured) is a vertically integrated utility operating

company that provides electric energy services to approximately 451,000 retail customers and natural gas services
to approximately 175,000 retail customers in south and central Wisconsin.

WP&L is a wholly-owned subsidiary of Alliant Energy Corporation (Alliant: Prime-2)
Rating Rationale

WP&L's A2 senior unsecured rating continues to be supported by its strong financial metrics, supportive regulatory
environment and its parent's conservative business strategy. Moody's key credit concerns are centered on WP&L's
ability to fund the higher planned level of environmental and growth capital expenditures over the near to
immediate term in a manner that maintains the integrity of its historical financial metrics. The most important
drivers for the current ratings and stable outlook are as follows:

Page 4 of 8
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WP&L's core financial metrics (incorporating Moody's standard analytical adjustments) are currently positioned
within the ranges outlined in our Rating Methodology for A-rated utilities (on an unsecured basis) with similar
business risk profiles. Specifically, WP&L's ratios of CFO pre-W/C to debt and CFO pre-W/C interest coverage
were approximately 30%, and 4.6 times for the trailing twelve months ended March 31, 2007 (when WP&L typically
has its lowest commercial paper balance) and 25% and 4.5 times at December 31, 2006 (typically the highest
commercial paper balance).

Supportive regulatory environment

The state of Wisconsin has placed an emphasis on maintaining a statewide reliable electric system and, to that
end; state regulators provide WP&L a stable and supportive regulatory environment as evidenced by above
average authorized equity returns and a high expectation of timely recovery of costs and investments. Moody's
ranks Wisconsin regulation in the top tier of regulatory jurisdictions in the United States. There has been no
movement toward electric deregulation in the state of Wisconsin.

Conservative business strategy

Management has successfully executed a strategic plan to improve Alliant's consolidated balance sheet by selling
non-regulated businesses and to refocus on its core regulated operations. Going forward, we expect approximately
98% of Alliant's consolidated revenue and cash flow to be attributable to Interstate Power and Light Company and
WP&L, both of which currently operate in supportive regulatory environments. This less volatile source of revenue
and cash flow positions Alliant in the lower half of the medium business risk category that is outlined in Moody's
Rating Methodology.

Ambitious generation expansion plan

WP&L, however, is not without challenges. It estimates required capital expenditures to meet environment
compliance to be $550-$600 million during the period 2008-2012 which is materially higher than the amounts spent
on environmental projects over the previous four years. Furthermore, the company has started an ambitious
generation expansion plan that will require considerable capital.

The generation expansion plan includes the construction of the 70 megawatt Cedar Ridge Wind Farm that is
expected to be operational in 2008 at an estimated cost of $160-180 million with the potential for an additional 200
megawatt wind farm to follow plus the purchase from an affiliate of a 300 megawatt simple-cycle gas-fired electric
generating facility for approximately $95 million. Furthermore, WP&L has filed for permission to build a 300-
megawatt coal-fired power plant at an estimated cost of $800-$900 million that, if approved, would achieve
commercial operation in late 2012. A decision from the regulators on the proposed coal plant is not expected until
the second half of 2008.

Regardless of the outcome of the proposed coal plant, WP&L's near-term capital spending program is expected to
exceed retained cash flow and lead to an increase in WP&L's debt balance. As a result, WP&L's cash flow
financial metrics are likely to be pressured near term; however, these metrics should improve when these assets
enter commercial operation beginning 2008. Moody's also expects Alliant to provide equity contributions to WP&L
to finance in part its generation and environmental capital expenditures.

Liquidity

WP&L's liquidity profile is supported by a multi-year $250 million syndicated credit facility that doesn't expire until
2011. This facility does not have a material adverse change clause and the only financial covenant is a 58%
limitation on the debt component of WP&L's capital structure. The company has substantial flexibility under the
capital structure covenant as evidenced by WP&L's adjusted debt capitalization at June 30, 2007 as calculated by
Moody's was approximately 37%.

WP&L had $212 million of commercial paper outstanding at June 30, 2007 compared to $135 million at December
31, 2006 and $40 million at March 31, 2007. The increase in commercial paper balance reflects in part the
temporary funding of a $105 million debenture that matured in June 2007. WP&L priced a $300 million senior
unsecured debt offering on August 8, 2007 and plans to use the proceeds to retire commercial paper and make a
$100 million dividend payment to its parent. After this financing and dividend payment, on a pro forma basis,
WP&L's adjusted debt capitalization is expected to increase to approximately 42%.

WP&L's most significant near-term debt maturity is $60 million in 2008.
What Could Change the Rating - Up

Given the substantial capital spending expected over the near to intermediate term, the likelihood of an upgrade is
probably low, however, a rating upgrade could be triggered by an upgrade of its parent, Alliant, or significant
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What Could Change the Rating - Down

Unanticipated additional capital expenditure requirements, less than expected equity contributions from Alliant
during WP&L's generation plan or an unexpected decline in the financial metrics, including a ratio of CFO pre-W/C
to debt falling below 20% in 2009-2010 timeframe, could trigger a rating downgrade.
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Wisconsin Power and Light Company
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Broad Industry: Public Utility

Specific Industry: Integrated Electric Utility
Short Term Rating: P-1

Contacts

Analyst Phone

Scott Solomon/New York 1.212.553.1653

Laura Schumacher/New York
William L. Hess/New York

Opinion

Wisconsin Power and Light Company (WP&L) is a regulated utility subsidiary of Alliant Energy Corporation
(Alliant). WP&L's liquidity profile is characterized by stable internal cash flow generation and modest maturing
debt obligations.

Cash flow from operating activities (CFO) totaled $163 million for the twelve months ended December 31, 2006.
WP&L utilized a combination of CFO, capital contributions from Alliant and commercial paper borrowings, in order
to fund capital expenditures totaling $163 million and make $92 million of dividend payments.

WPG&L's near-term capital expenditure outlays are estimated at $235 million in 2007 and expected to increase
significantly to $710 million in 2008 due to the addition of wind generating capacity and construction of a baseload
generating facility. WP&L's most significant near-term debt maturity is $105 million in 2007.

WP&L's liquidity profile is supported by a multi-year $250 million syndicated credit facility that expires in 2011.
Terms of the syndicated revolving credit facility includes a representation that no material adverse change has
occurred but only on the facility's effective date. The sole financial covenant is a 58% limitation on the debt
component of WP&L's capital structure. The company has substantial flexibility under the capital structure
covenant, as its debt capitalization was approximately 31.5% at December 31, 2006.

WP&L had $134.9 million of commercial paper outstanding at December 31, 2006. The average amount of short-
term debt outstanding during the fiscal year was $77.2 million.
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Madison, Wisconsin, United States

Broad Industry: Public Utility
Specific Industry: Electric Holding Co.
Short Term Rating: P-2

Contacts

Analyst Phone

Scott Solomon/New York 1.212.553.1653

Laura Schumacher/New York
William L. Hess/New York

Opinion

Alliant Energy Corporation (Alliant) is a holding company for two regulated electric utilities and for Alliant Energy
Resources, Inc. (Resources), which is an intermediate holding company for Alliant's non-regulated businesses.
Alliant has no long-term debt outstanding but unconditionally guarantees approximately $400 million of
Resources' debt.

Alliant's primary source of cash flow is dividends upstreamed by its regulated utility subsidiaries, Interstate Power
and Light Company (IP&L) and Wisconsin Power and Light Company (WP&L). Alliant's single largest cash
outflow is its common stock dividends, which totaled approximately $100 million during the nine month period
ended September 30, 2006. Alliant typically issues commercial paper to fund short-term borrowing requirements
for Resources and for Corporate Services, which provides administrative services to Alliant and its subsidiaries.

In November 2006, Alliant completed an amendment and resyndication of its $100 million revolving credit facility
that supports its commercial paper program. The most substantive changes resulting from the amendment were
an extension of the term of the facility to 2011 plus the addition of a one-year term-out provision. A lone financial
covenant prohibits Alliant from having a consolidated debt-to-capital ratio in excess of 65%. The debt component
of the debt-to-capital ratio has been refined and includes long- and short-term debt (excluding non-recourse debt
and hybrid securities as long as hybrid securities do not exceed 15% of consolidated capital), capital lease
obligations, letters of credit and new synthetic leases. Unfunded vested benefits under qualified pension plans are
no longer included in the debt-to-capital ratio; however, the equity component excludes accumulated other
comprehensive income (loss).

Alliant's debt-to-capitalization ratio for the purpose of this covenant was approximately 38% at September 30,
2006. Alliant had no commercial paper outstanding as of that date
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Rating Action
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Rating Action: Alliant Energy Corporation

MOODY'S UPGRADES ALLIANT ENERGY RESOURCES TO Baal FROM Baa2 (SR. UNSEC.) AND
INTERSTATE POWER AND LIGHT TO A3 FROM Baal (SR. UNSEC.) ; OUTLOOK STABLE

Approximately $1.5 Billion of Debt Securities Affected

New York, May 12, 2006 -- Moody's Investors Service upgraded the senior unsecured debt of Alliant Energy
Resources, Inc. (AER) to Baal from Baa2. Moody's also upgraded the long term ratings of Interstate Power
and Light Company (IP&L), including the upgrade of its senior unsecured debt to A3 from Baal. This
concludes the review for possible upgrade that was initiated on March 9, 2006. The rating outlook for AER
and IP&L is stable.

AER is an intermediate holding company for Alliant Energy Corporation's (Alliant: Prime-2 rating) non-
regulated activities, and its rating is based upon the unconditional guarantee of payment by Alliant. IP&L is a
wholly-owned vertically-integrated electric utility subsidiary of Alliant.

The rating outlook for Wisconsin Power and Light Company (WP&L: A2 senior unsecured), Alliant's other
electric utility subsidiary, remains stable.

Separately, Moody's withdrew its Prime-2 rating for Arnold Fuel, Inc., a special purpose company formed to
lease nuclear fuel to IP&L, whose financing program was terminated with IP&L's recent sale of its ownership
in the Duane Arnold nuclear facility.

The ratings upgrades for AER and IP&L are prompted by the following:

(1) A reduced consolidated business risk profile, resulting from the divestiture of the majority of Alliant's
nonregulated investments and a refocused business strategy that is centered on Alliant's regulated utility
operations. Proceeds from the sale of nonregulated investments were used largely to retire AER debt.

(2) The high proportion of Alliant's business that is now comprised of relatively stable regulated activities.
Approximately 95% of 2005 consolidated revenues were attributable to IP&L and WP&L, two wholly-owned
vertically integrated electric utilities that operate in supportive regulatory environments. This less volatile
source of revenue and cash flow positions Alliant in the lower half of the medium business risk category that
is outlined in Moody's rating methodology for global regulated electric utilities.

(3) Improvement in consolidated financial results, driven largely by reduced debt levels. Alliant's ratio of
consolidated funds from operations (FFO) to adjusted debt was around 25% and its FFO interest coverage
was approximately 5 times for the twelve months ended March 31, 2006, compared to approximately 20%
and slightly more than 4 times for the prior twelve month period. Going forward we expect Alliant's FFO to
adjusted debt to remain around 25% which, given its business risk profile, is commensurate with a Baal
rating.

(4) An expectation that Alliant will divest certain remaining non-regulated businesses. AER has completed its
debt reduction efforts and proceeds from additional asset sales are likely to be reinvested or used for general
corporate purposes.

(5) IP&L's lowered operating risk profile resulting from the sale of its Duane Arnold nuclear facility, strong
financial metrics that include FFO to adjusted debt of approximately 30%, and FFO interest coverage of
approximately 5 times, and improvement in Alliant's consolidated credit profile.

The stable rating outlook considers the strong cash flow provided by IP&L and WP&L, the supportive
regulatory environments within the jurisdictions in which they operate, and success in implementing a
strategic plan to improve Alliant's consolidated balance sheet and refocus the business on core regulated
operations.

Alliant Energy Corporation is the holding company for AER, IP&L, WP&L, and other smaller subsidiaries.
Alliant is based in Madison, Wisconsin.

New York
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Opinion

Alliant Energy Corporation (Alliant) is a holding company for two regulated electric utilities and for Alliant Energy
Resources, Inc. (Resources), which is an intermediate holding company for Alliant's non-regulated businesses.
Alliant has no long-term debt outstanding but unconditionally guarantees approximately $402 million of
Resources' debt.

Alliant's primary source of cash flow is dividends upstreamed by its regulated utility subsidiaries Interstate Power
and Light Company (IP&L) and Wisconsin Power and Light Company (WP&L). Dividends from IP&L and WP&L
for 2005 totaled approximately $110 million and $90 million, respectively. Alliant's single largest cash outflow is its
common stock dividends, which totaled approximately $122 million in 2005.

Alliant typically issues commercial paper to the fund short-term borrowing requirements for Resources and for
Corporate Services, which provides administrative services to Alliant and its subsidiaries.

In 2005, Alliant completed the resyndication of its $100 million revolving credit facility that supports its commercial
paper program. The resyndication resulted in lower pricing, eliminated restrictive covenants including the
representation that no material adverse change has occurred prior to the extension of credit, and extended the
term of the facility to 2010. A lone financial covenant prohibits Alliant from having a consolidated debt-to-capital
ratio in excess of 65%. Alliant's year-end debt-to-capitalization for the purpose of this covenant was 46%.

Alliant had no commercial paper outstanding at December 31, 2005.
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Rating Action: Alliant Energy Corporation

MOODY'S PLACES LONG-TERM RATINGS OF ALLIANT ENERGY RESOURCES (Baa2 SR. UNSEC.) AND
INTERSTATE POWER AND LIGHT COMPANY (Baal SR. UNSEC.) UNDER REVIEW FOR POSSIBLE
UPGRADE

Approximately $1.5 Billion of Debt Securities Affected

New York, March 09, 2006 -- Moody's Investors Service placed the long term ratings for Alliant Energy
Resources, Inc. (AER: Baa2 senior unsecured) and Interstate Power and Light Company (IP&L: Baal senior
unsecured) under review for possible upgrade.

AER is an intermediate holding company for Alliant Energy Corporation's (Alliant) non-regulated activities,
and its rating is based upon the unconditional guarantee of payment by Alliant. IP&L is a wholly-owned
vertically-integrated electric utility subsidiary of Alliant.

Moody's also affirmed the long-term ratings for Wisconsin Power and Light Company (WP&L: A2 senior
unsecured), which is Alliant's other electric utility subsidiary, and the short term ratings for commercial paper
for Alliant, IP&L, and WP&L. The rating outlook for WP&L remains stable.

The review for possible upgrade reflects continued debt reduction and further improvement in Alliant's
consolidated credit profile. The rating action also reflects a lower consolidated business risk profile resulting
from the company's sale of all of its unregulated investments in Brazil, the majority of its power generating
assets in China, and its ownership interest in two nuclear generating facilities.

Debt reduction has occurred primarily at AER. Using proceeds from asset sales, AER is expected to repay
about $360 million in debt in the first quarter, reducing its debt level to about $400 million. In addition, AER's
subsidiaries have approximately $275 million of non-recourse debt outstanding.

Alliant's consolidated debt balance has decreased to approximately $2.4 billion from $2.9 billion at year-end
2004, and the company has increased funds from operations (FFO) over the same time period. Over the next
several years, Moody's expects Alliant's consolidated FFO to debt and FFO to interest coverage to be
approximately 30% and about 5 times, respectively.

It is expected that Alliant will divest additional non-regulated businesses in the near-term, including its
ownership of a resort community in Mexico, four remaining power generating assets in China, and two
domestic gas gathering pipeline systems. The book value of these investments at December 31, 2005 was
approximately $110 million. The company may also elect to sell its investments in energy generation and
distribution companies in New Zealand.

The review of AER's rating will focus on its ability to divest these nonregulated businesses, the anticipated
use of proceeds from any divestitures and the sustainability of Alliant's improved consolidated financial
performance.

The review for possible upgrade of IP&L's long term ratings considers the improvement in Alliant's
consolidated credit profile, reduced operating risk following the sale of IP&L's ownership in the Duane Arnold
Energy Center nuclear facility, and lower capital expenditure requirements over the next several years.

The affirmation of WP&L's ratings reflects the stable nature of its utility operations, relatively low balance
sheet leverage, a supportive regulatory environment and financial metrics that remain consistent with its
rating category.

Alliant Energy Corporation is the holding company for AER, IP&L, WP&L, and other smaller subsidiaries.
Alliant is based in Madison, Wisconsin.
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